



























 TT .SYVREPSJ-RWIGX7GMIRGI EZEMPEFPISRPMRIMRWIGXWGMIRGISVK
.SYVREPSJ-RWIGX7GMIRGI:SP`%VXMGPI +VIIRI]IXEP
.SYVREPSJ-RWIGX7GMIRGI`[[[MRWIGXWGMIRGISVK -RXVSHYGXMSR
<PM OMV][ >M\\Q][ /WLUIV ! KWV\IQV[  [UITT \W
UMLQ]U[QbML [SQXXMZ [XMKQM[ KWVNQVML \W \PM 6MW\ZWXQK[
-^IV[ ! 5QMTSM   <PM _QVO[ WN UW[\ IZM
ZI\PMZ [PW_a ][]ITTa _Q\P _PQ\M [XW\[ WZ XI\KPM[ WV I
LIZS JIKSOZW]VL I[ _MTT I[ PQOPTQOP\[ WN aMTTW_ WZIVOM
WZ QV \PM >M\\Q][ KWZaVI 0M_Q\[WV   [XMKQM[ OZW]X
UM\ITTQK [QT^MZ .QO]ZM J <PM > KWZaVI OZW]X -^IV[
! QVKT]LM[ NW]Z \I`I WN ]VKMZ\IQV \I`WVWUQK [\I\][" >
IZOMV\][ 0 ) .ZMMUIV !! LM[KZQJML NZWU +PQIXI[
5M`QKW > KWVSI-^IV[ ! LM[KZQJML NZWU /]I\MUITI
> KI\IZOaZI + .MTLMZ  : .MTLMZ   LM[KZQJML NZWU
>MVMb]MTI IVL > KWZaVI LM[KZQJML NZWU 
)UIbWV[

<PM[M \I`I LQNNMZ XZQUIZQTa QV \PM V]UJMZ IVL [QbM WN \PM
_PQ\M NWZM_QVO [XW\[ M[XMKQITTa \PW[M TWKI\ML _Q\PQV \PM
LQ[KIT KMTT 1V \PM UW[\ ZMKMV\ \ZMI\UMV\ 5QMTSM 
 KWZaVI KI\IOZaZI IVL KWVSI IZM \ZMI\ML I[ []J[XMKQM[
WN > KWZaVI NWTTW_QVO -^IV[ ! _PQTM IZOMV\][ Q[ OQ^MV
N]TT [XMKQM[ [\I\][ 6M^MZ\PMTM[[ \PM \I`WVWUa WN \PM >M\
\Q][ KWZaVI OZW]X ZMY]QZM[ KIZMN]T [\]La \W LM\MZUQVM \PM
IK\]ITZMTI\QWV[PQX[WN\PMNW]ZQVKT]LML\I`I
>M\\Q][ KWZaVI KWZaVI .QO]ZM J LQ[\ZQJ]\ML \PZW]OPW]\ \PM
)VLM[ NZWU >MVMb]MTI [W]\P \W *WTQ^QI *MJMM !#
-^IV[ ! Q[ ][]ITTa NW]VL I\ MTM^I\QWV[ IJW^M  U
IVL KWUUWVTa WKK]Z[ ]X \W  U QV 8MZ] 4IUI[
" 1\ Q[ Y]Q\M KWUUWV IVL Q[ NZMY]MV\Ta KWTTMK\ML
XZM[]UIJTa JMKI][M WN Q\[ I\\ZIK\Q^M UW[\Ta [QT^MZML ^MV\
ZIT []ZNIKM <PM \I`WV PI[ JMMV QTT][\ZI\ML QV KWTWZ QV [M^
MZIT _QLMTa I^IQTIJTM QLMV\QNQKI\QWV O]QLM[ ;UIZ\ ! #
4M_Q[ ! # 8Q}I[ IVL 5IVbIVW !!# 4IUI[ 
0W_M^MZ \PM ZM[]T\[ XZM[MV\ML PMZM IZM \PM NQZ[\ X]J
TQ[PML VW\M[ WV \PM QUUI\]ZM [\IOM[ WN > K KWZaVI? M
PWXM W]Z [\]La _QTT KWV\ZQJ]\M \W I JM\\MZ ]VLMZ[\IVLQVO
WN [a[\MUI\QK[ _Q\PQV \PM > KWZaVI OZW]X I[ _MTT I[ \W ZM
TI\QWV[PQX[ JM\_MMV \PM > KWZaVI OZW]X IVL W\PMZ UMU
JMZ[WN >M\\Q][
1EXIVMEPWERH1IXLSHW
?M UILM ITT KWTTMK\QWV[ IVL WJ[MZ^I\QWV[ WN IL]T\[ IVL
QUUI\]ZM[ WN > K KWZaVI QV MI[\MZV -K]ILWZ I\ \PM
AIVIaIK] *QWTWOQKIT ;\I\QWV IVL +MV\MZ NWZ +ZMI\Q^M
;\]LQM[ A*;# £!¼; £¼? TWKI\ML I\ IV MT
M^I\QWV WN  U QV \PM 9]QRW[ >ITTMa 6IXW 8ZW^QVKM
WV \PM MI[\MZV [TWXM WN \PM )VLM[ 5W]V\IQV[ <PM [\]La
[Q\M Q[ TWKI\ML IXXZW`QUI\MTa NQ^M SQTWUM\MZ[ _M[\ WN \PM
\W_V WN +W[IVOI IVL Q[ ILRIKMV\ \W \PM +IJI}I[ ;IV
1[QLZW XZM[MZ^M WN W^MZ  PMK\IZM[ WN XZQUIZa KTW]L
NWZM[\ JWZLMZML Ja KI\\TM XI[\]ZM IVL W\PMZ LQ[\]ZJML
PIJQ\I\[[MM >ITMVKQI!!# /ZMMVMaM\IT
7V  6W^MUJMZ !!! 0./ ^Q[Q\ML LQ[\]ZJML NWZM[\
ILRIKMV\ \W I TIZOM KI\\TM XI[\]ZM IVL \PMZM KWTTMK\ML [M^
MV MIZTa QV[\IZ[ \_W NW]Z\P QV[\IZ[ IVL WVM NQN\P NQVIT QV
[\IZ WN > K KWZaVI WV \_W OZI[[ [XMKQM[ 8WIKMIM"
8MVVQ[M\]U \ZQ[\IKPaWV 3]V\P ;XZMVO IVL I [XMKQM[ WN
8I[XIT]U 4 MQ\PMZ 8 XMVQK]TI\]U 4 WZ 8 R]ZOMV[QQ 0IKS
?M \ZIV[XWZ\ML TIZ^IM QV XTI[\QK JIO[ \W \PM A*; IVL
ZMIZML \PMU QV [MXIZI\M [UITT XTI[\QK KWV\IQVMZ[ ?M IL
LML NZM[P NWWLXTIV\ LIQTa ;]J[MY]MV\Ta _M LQ[KW^MZML
V]UMZW][ TIZ^IM QV [QUQTIZ [Q\]I\QWV[ I\ \PM [\]La [Q\M
IVL \ZMI\ML \PMU I[ LM[KZQJML IJW^M ?M WJ[MZ^ML TIZ^IM
WN ITT [\ILQI QV \PM NQMTL I[ _MTT I[ QV \PM TIJ J]\ UILM LM
[KZQX\QWV[ WN [PMT\MZ J]QTLQVO JMPI^QWZ M`KT][Q^MTa QV \PM
NQMTL XZQWZ \W KWTTMK\QWV <MZUQVWTWOa NWZ [PMT\MZ \aXM[ NWT
TW_[ /ZMMVMa IVL 2WVM[  ?M WJ[MZ^ML UWZM \PIV
 TIZ^IM IVL ZMIZML I \W\IT WN  TIZ^IM \W IL]T\ MKTW
[QWV >W]KPMZ UI\MZQIT Q[ LMXW[Q\ML QV \PM KWTTMK\QWV[ WN
\PM I]\PWZ[ I[ _MTT I[ I\ \PM 5K/]QZM +MV\MZ NWZ 4MXQL





,WUM[PIXML _PQ\M \W XITM aMTTW_ IXXMIZQVO [UWW\P
J]\ _Q\P UQV]\M _MJTQSM [K]TX\]ZQVO NWZUQVO XMV\IOWV[
IVL PM`IOWV[ \PI\ KW^MZ VMIZTa \PM MV\QZM []ZNIKM# IZMI
IZW]VLUQKZWXaTM[UWW\P
0EVZEPFILEZMSV
4IZ^IM _MZM MVKW]V\MZML L]ZQVO ITT UWV\P[ WN \PM aMIZ#
ITT QV[\IZ[ KWV[\Z]K\ML IVL ZM[\ML QV TMIN [PMT\MZ[ )TT QV
[\IZ[ NWZKQJTa MRMK\ML NZI[[ NZWU \PM IV][ LQZMK\QVO Q\




0MIL IXXMIZQVO [UWW\P J]\ _Q\P NQVM ZM\QK]TI\QWV[ IVL I
[XIZ[M KW^MZQVO WN [PWZ\ XITM [M\IM ^Q[QJTM ]VLMZ UIOVQ
NQKI\QWV [PIXM VMIZTa ZW]VL \W [TQOP\Ta \ZQIVO]TIZ MXQKZI
VQIT []\]ZM VW\ XZWUQVMV\ KWTWZ LIZS JZW_V \W JTIKS#
JWLa ^IZaQVO NZWU XITM \ZIV[T]KMV\ aMTTW__PQ\M \W XITM
MUMZITLOZMMV KWTWZ LMXMVLMV\ WV O]\ KWV\MV\[ I\ \QUM
WN WJ[MZ^I\QWV# W^MZITT [PIXM \]J]TIZ IJLWUQVIT [MO
UMV\[ [TQOP\Ta TI\MZITTa XZWL]KML TI\MZITTa .QO]ZM K#
XZWVW\]U VIZZW_ M`\MVLQVO \W MLOM WN LWZ[IT IZMI [QU
QTIZQVKWTWZ\WPMIL
7IGSRH MRWXEV *MKYVI E R !  FSH]
PIRKXL!XSQQ

-`\ZMUMTa [QUQTIZ \W NQZ[\ QV[\IZ M`KMX\ JWLa VW_ IXXMIZ
QVOVMIZTaXIZITTMT[QLMLQVLWZ[IT^QM_
8LMVH MRWXEV *MKYVI F R !  HIZIPST
QIRX XMQI ! ¯ HE]W FSH] PIRKXL ! XS 
QQ

;QUQTIZ \W [MKWVL QV[\IZ M`KMX\ VMIZ MVL WN ZL QV[\IZ
JWLa LM^MTWX[ \_W []JLWZ[IT TWVOQ\]LQVIT _PQ\M TQVM[ M`
\MVLQVO NZWU < \W )  \_W NIQV\ \PQV LWZ[WTI\MZIT _PQ\M
TQVM[M`\MVLNZWU<\W)#ITTUIZSQVO[NIQV\
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:SP`%VXMGPI +VIIRI]IXEP









*SYVXL MRWXEV *MKYVI H R !  HIZIPST
QIRX XMQI ! ¯ HE]W FSH] PIRKXL ! XS 
QQ

0MIL IXXMIZQVO [UWW\P J]\ _Q\P NQVM ZM\QK]TI\QWV[ _PMV
^QM_ML ]VLMZ UIOVQNQKI\QWV I[ LM[KZQJML NWZ MIZTQMZ QV
[\IZ[ ZW]VLTa \ZQIVO]TIZ _Q\P I [TQOP\ MXQKZIVQIT []\]ZM
][]ITTa MV\QZMTa LIZS JZW_V \W JTIKS J]\ QV [WUM QVLQ
^QL]IT[ _Q\P I XIQZ WN XITM QV^MZ\ML MTWVOI\M \ZQIVO]TIZ
[XW\[ I\ IXM` WV MQ\PMZ [QLM WN []\]ZM IVL IVW\PMZ XIQZ WN
[UITTMZ \ZQIVO]TIZ [XW\[ R][\ XW[\MZQWZ \W [\MUUI\I# JWLa
MTWVOI\M XIZITTMT[QLML KWV[\ZQK\ML [TQOP\Ta I\ < IVL
< \]J]TIZ _PMV [\ZM\KPML W]\ WZ NMMLQVO J]\ _QLM[\
IZW]VL ) IVL [TQOP\Ta P]VKPJIKSML QV IXXMIZIVKM
_PMV ZM[\QVO# OZW]VL KWTWZ MUMZITLOZMMV \W XITM aMTTW_
_Q\P NW]Z VIZZW_ XITM XW_LMZa_PQ\M TWVOQ\]LQVIT
[\ZQXM[ \PM LWZ[IT XIQZ [TQOP\Ta _QLMZ M`\MVLQVO NZWU <
\W ) \_W NIQV\MZ [\ZQXM[ Z]VVQVO []JLWZ[ITTa NZWU <
\W ) # UITM[ _Q\P I XIQZ WN JT]MOZMMV WZ aMTTW_OZMMV
SQLVMa \W W^IT[PIXML \M[\M[ ^Q[QJTM \PZW]OP K]\QKTM WV
MQ\PMZ [QLM WN UQLTQVM IZW]VL ))# XZWVW\]U \PQV
LIZS JZW_V \W JTIKS M`\MVLQVO \W ^MV\ZIT MLOM WN []J
LWZ[IT IZMI# I XITM X]ZXTMZML ^MV\ZIT XZW\PWZIKQK ¹VMKSº
OTIVL XZM[MV\# _PMV XZWJML TIZ^IM ZMIZ JIKS WV XZWTMO[
IVLM^MZ\XZW\PWZIKQKOTIVL_Q\PPMIL\QXXMLJIKS
*MJXL MRWXEV *MKYVIW IK R !  ¯
HE]WXSQQ

0MIL []J\ZQIVO]TIZ# MXQKZIVQIT []\]ZM \ZIV[T]KMV\ OZMMV
_PQ\M _Q\P JTIKS JIVL[ Z]VVQVO TI\MZITTa NZWU WK]TIZ IZMI
IVL UMM\QVO LWZ[ITTa \_W JZWILMZ _PQ\M JIVL[ IV\MZQWZ
\W JTIKS JIVL[ \PI\ LW VW\ UMM\ LWZ[ITTa# KTaXM][ JZQOP\
_PQ\M \W aMTTW__PQ\M UIVLQJTM[ JTIKS# JWLa [QUQTIZ \W
NW]Z\P QV[\IZ M`KMX\ TIKSQVO I [\ZWVOTa [KTMZQ\QbML XZW
VW\]U UIZSQVO[ JWTLMZ \PW]OP JMKWUQVO TM[[ ^Q[QJTM I[
IV W^MZITT L][\QVO WN _PQ\M \W aMTTW__PQ\M LM^MTWX[ TI\MZ
QV QV[\IZ# [SQV NWTL[ M[XMKQITTa QV\MZ[MOUMV\IT WVM[ IX
XMIZQVO I[ _PQ\M \W aMTTW__PQ\M JIVL[# I[ TIZ^I LM^MTWX[
IVL VMIZ[ X]XI\QWV I \PQKS KWI\QVO WN _PQ\M _I`a NTWKK]
TMVKM IXXMIZ[ QV NW]Z XI\KPM[ WV ^MV\ZIT []ZNIKM WN )
IVL ) # M^MZ[QJTM XZW\PWZIKQK OTIVL XZM[MV\ [MM LM[KZQX
\QWV WN NW]Z\P QV[\IZ# IVIT KWUJ TQOP\Ta [KTMZW\QbML
ZW]OPTa [KITTWX[PIXML JMIZQVO ! [PWZ\ [XQVM[# I [QVOTM
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IXXMIZIVKM\W\P QV[\IZ
4YTE *MKYVIW E GH R !  ¯ HE]W
¯QQ

-TWVOI\M ZW]OPTa KaTQVLZQKIT \IXMZQVO \W_IZL KZMUI[\MZ#
I XZWUQVMV\ NTI\\MVML \ZQIVO]TIZ IV\MZQWZTaLQZMK\ML
PWZV IZQ[QVO JM\_MMV MaM[# IJLWUMV IVL _QVO XIL[ _Q\P
I TQOP\ L][\QVO WN _PQ\M _I`a NTWKK]TMVKM CI[ QV TI\M \P
QV[\IZ[ IJW^ME# XZWJW[KQ[ [PMI\P LM\IKPML JMaWVL _QVO
XIL[ IVL M`\MVLQVO \W JI[M WN KZMUI[\MZ# OZW]VL KWTWZ
KTMIZ TQUMOZMMV KPIVOQVO \W _PQ\M WZ aMTTW__PQ\M [M^
MZIT LIa[ IN\MZ X]XI\QWV# I XIQZ WN \PQV [\ZQXM[ LWZ[ITTa
M`\MVLQVO NZWU XZW\PWZI` \W JI[M WN KZMUI[\MZ _PQKP Q[
KTMIZ _PQ\M# \_W [QUQTIZ []JLWZ[IT [\ZQXM[ M`\MVLQVO
NZWU ) \W )  _PMZM \PMa JMKWUM NIQV\# [WUM [XMKQ
UMV[ _Q\P NIQV\ _PQ\M LI[PM[ []JLWZ[ITTa WV XZWVW\]U
JMPQVL MaM[# · LIa[ JMNWZM IL]T\ MKTW[QWV MaM[ LIZSMV
\W JZW_V IVL _QVO XIL[ JMKWUM JZQOP\ WZIVOM#  LIa
JMNWZM MKTW[QWV \PWZI` IVL PMIL LIZSMV \W JTIKS IJLW




<MZUQVWTWOa NWZ [PMT\MZ \aXM[ NWTTW_[ /ZMMVMa IVL 2WVM[
 .QZ[\ QV[\IZ V % " TIZ^IM KWV[\Z]K\ I /ZW]X 1
\aXM \_W VWK]\ NWTL [PMT\MZ Ja K]ZTQVO WVM MLOM WN \PM
TMIN UIZOQV WV\W \PM LWZ[IT []ZNIKM WN \PM TMIN .MMLQVO
JMOQV[ QUUMLQI\MTa WV \PM [PMT\MZ TQL _PQKP ITTW_[ Q\ \W
JM [QTSML UWZM \QOP\Ta \W \PM []ZNIKM WN \PM TMIN OQ^QVO Q\
\PM IXXMIZIVKM WN PI^QVO JMMV NWZUML Ja I [QVOTM K]\ QV
\W \PM TMIN UIZOQV /ZW]X 11 \aXM [Q` WVMK]\ NWTL [PMT
\MZ# .QO]ZM I 1UUMLQI\MTa IN\MZ KWV[\Z]K\QWV \PM [PMT
\MZ Q[ \]J]TIZ QV KZW[[ [MK\QWV IVL \PQVTa LWUM[PIXML
_PMV ^QM_ML NZWU IJW^M 7VKM NMMLQVO JMOQV[ \PM [PMT
\MZ JMKWUM[ I NTI\\MVML XWKSM\ IXXMIZQVO I[ IV MTWVOI\M
\ZQIVOTM _PMV ^QM_ML NZWU IJW^M .QO]ZM I )TT NQZ[\ QV
[\IZ [PMT\MZ[ _MZM TWKI\ML I\ \PM IXQKM[ WN TMIN JTILM[











;MKWVL QV[\IZ V % " TIZ^IM KWV\QV]M \W ]\QTQbM \PMQZ QVQ\QIT
[PMT\MZ[ <PQZL QV[\IZ V % !" TIZ^IM _MZM IT[W NW]VL QV
VWK]\ NWTL [PMT\MZ[ J]\ \PM [PMT\MZ[ _MZM OMVMZITTa U]KP
TIZOMZ \PIV \PW[M KWV[\Z]K\ML L]ZQVO MIZTQMZ QV[\IZ[ )[
LM[KZQJML NWZ NQZ[\ QV[\IZ [PMT\MZ[ \PQZL QV[\IZ [PMT\MZ[ JM
OQV I[ I [QUXTM K]ZT WV\W \PM LWZ[IT []ZNIKM WN \PM TMIN
IVL IN\MZ NMMLQVO JMOQV[ \ISM WV IV MTWVOI\M \ZQIVO]TIZ
\W ZW]OPTa ZMK\IVO]TIZ [PIXM .QO]ZM[ K I .WZ JW\P
\PM NQZ[\ IVL [MKWVL [PMT\MZ KWV[\Z]K\ML NMMLQVO LIUIOM
[]ZZW]VLQVO \PM [PMT\MZ Y]QKSTa WJ[K]ZM[ Q\[ WZQOQVIT NWZU
.W]Z\P QV[\IZ V % " TIZ^IM _MZM ITT NW]VL QV /ZW]X 111
\aXM MQOP\ \_WK]\ NWTL [PMT\MZ[ <_W UIRWZ K]\[ _MZM
UILM NZWU WXXW[Q\M [QLM[ WN \PM TMIN VMIZTa UMM\QVO I\
\PM UQL^MQV 7XXW[QVO TMIN UIZOQV[ _MZM LZI_V \WOM\PMZ
_Q\P [QTS \W NWZU I [PITTW_ XWKSM\ \PMV I \QVa XW[Q\QWVQVO
K]\ _I[ UILM VMIZ \PM JI[M WN \PM TMIN UQL^MQV KI][QVO Q\
\W _MISMV IVL PIVO QV I ^MZ\QKIT XW[Q\QWV .QO]ZM[ J J
K 4Q\\TM WZ VW [QTS _I[ NW]VL IZW]VL \PM[M XW[Q\QWVQVO
K]\[ 5IRWZ K]\[ IVL \PM XW[Q\QWVQVO K]\ _MZM UILM QV \PM
TMIN¼[ JI[IT \PQZL .QN\P QV[\IZ V % " [PMT\MZ KWV[\Z]K\QWV
_I[ [QUQTIZ \W \PI\ LM[KZQJML NWZ \PM NW]Z\P QV[\IZ
0W_M^MZ [WUM K]ZTML _Q\P IOM OQ^QVO \PM [PMT\MZ I \]
J]TIZ ZI\PMZ \PIV NTI\\MVML W^MZITT [PIXM )UWVO NQN\P
QV[\IZ TIZ^IM KWV\QV]W][Ta UWVQ\WZML QV \PM NQMTL V % 
 J]QT\ VM_ [PMT\MZ[ QUUMLQI\MTa XZQWZ \W WZ QUUMLQI\MTa
IN\MZ UWT\QVO <PM ZMUIQVQVO  KWV[\Z]K\ML I NW]Z\P [PMT
\MZ 8]XIT [PMT\MZ" 7VTa \_W X]XIM _MZM MVKW]V\MZML QV \PM
NQMTL 7VM _I[ TWKI\ML QV I [PMT\MZ I_Ia NZWU \PM NWWL
XTIV\ KWV[\Z]K\ML _Q\P I TQ^QVO TMIN WN +P][Y]MI 3]V\P
8WIKMIM <PM W\PMZ _I[ NW]VL QV I [PMT\MZ UILM NZWU
IV ]VLIUIOML TMIN WN \PM NWWLXTIV\ <PM[M [PMT\MZ[ _MZM
/ZW]X 1 \aXM  VWK]\ NWTL [PMT\MZ[ 7XXW[QVO TMIN UIZ
OQV[ _MZM LZI_V LW_V_IZL IVL [TQOP\Ta \WOM\PMZ NWZU
QVO IV QV^MZ\ML WXMV KIVWM[PIXML \MV\ <PM X]XI _I[
I\\IKPML ]X[QLM LW_V \W \PM ^MV\ZIT [QLM WN \PM TMIN
;M^MZIT PMI^a \QM[ WN [MITQVO [QTS _MZM TWKI\ML IJW^M IVL
JMTW_ \PM X]XI QV ILLQ\QWV \W UIVa [UITT \QM[ KZW[[QVO
\PM UQL^MQV ITWVO \PM MV\QZM TMVO\P WN \PM [PMT\MZ ) [QTS
OQZLTM KZW[[ML \PM \PWZI` IVL \PM KZMUI[\MZ _I[ I\\IKPML
\WWVMWN\PM[UITTKZW[[\QM[ITWVO\PMUQL^MQV
.SYVREPSJ-RWIGX7GMIRGI:SP`%VXMGPI +VIIRI]IXEP






)L]T\[ WN >M\\Q][ K KWZaVI .QO]ZM J IZM KWUUWV
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